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citibank

gold price target of $US2,300 an ounce as the global economy
returns to balance between positive news of potential vaccines for
the COVID-19 virus and the still prevalent risks of further economic

damage from more waves of the virus.

also optimistic about the commodity’s future. In their latest gold
price prediction, see the metal rising to $2,200 per ounce in three
months and to $2,400 per ounce in six to 12 months. “We lift the
2021E base case gold price forecast by $300 per ounce, versus

our early July update, to a record $2,275 per ounce,” they added.

then hike further to $2,300 by early 2021. However, this valuation

will likely mark a peak in the commodity’s ral

HSBC <»

Jim Steel, chief precious metals analyst at HSBC, sees the
commodity at $1,965 per ounce in 2021: “We're looking for strength
in the early part of the year and maybe more moderation in the
second part, but don't forget that’'s an average, which means that
the market will likely stay at about $2,000 for some time, and some

time under $1,900.”

Dol Froding,

[utures, Options, ntegrity

Carley Garner, founder of the commodity brokerage firm DeCarley
Trading said that there are a lot of mixed technical signals in gold
and silver, but ultimately she is bearish the precious metals as too
many investors are discounting the U.S. dollar strength. So Gold

price could drop to $1,500 in 2021
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5. Nﬂﬂ’]iﬁ’]tﬁuﬂﬂu‘ﬂﬂﬁﬂﬁﬁﬂi

P AULN

978N19 1 2560 1l 2561 1 2562 1 2563 1l 2564
ela 724.99 749.68 805.59 814.96 756.03
selfannnisanauazLinig 721.44 746.17 803.20 810.97 751.28
elldau 3,55 3.51 2,39 3.99 4.75
AN bians 393.36 416.83 425.70 402.47 388.34
AUNUINELAZNNTIALTNS 200.21 206.58 214.70 225.94 223.12
A ldana Tun1saauazUsmng 137.33 149.00 150.16 126.62 136.60
FUYUN NN 55.82 61.25 60.84 49.91 28.62
mlagusuil 331.63 332.85 379.89 412.49 367.69
rﬁ"]"l,ﬂnmnul,ﬂmm?q?ju - 20.40 - - (18.78)
Alsiiniasa 331.63 312.45 379.89 412.49 348.91

WU ANULN

9181019 1 2560 1l 2561 1 2562 1 2563 1l 2564
Aunneauiden 553097 | 592139 | 587094 | 5819.68 | 6,158.54
Aundnelaviyuneu 388.86 492.69 488.96 480.34 494.30

5,919.83 6,414.08 6,359.90 6,300.02 6,652.84

(%

wilau 2,5679.27 2,889.46 2,625.70 2,312.72 2,415.95

mummﬂqu 3,340.56 3,5624.62 3,734.20 3,987.30 4,236.89

5,919.83 6,414.08 6,359.90 6,300.02 6,652.84
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uld
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350
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ARIEIUNWNNTRUNAATY

1.8R7daUsnNINARDY (Liquidity Ratios)

$18NNT 1 2562 1 2563 1 2564
- ﬁmmm’mﬁunwguﬁﬂu (1%11) (Current Ratio) 9.58 9.66 10.57
- ﬁmmzﬁquﬁunwguﬁﬂum’wL‘ﬁ:fa (1%11) (Quick Ratio) 0.51 1.52 2.07

2. 8m31d91ANNANN30 lN13Re il (Leverage Ratio)

$181N"9 2562 1 2563 1 2564
- angduniAnsefuninean (1) (Debt Ratio) 0.41 0.37 0.36
- dh9ndaunildusionu (1vn) (Debt/Equity Ratio) 0.70 0.58 0.57

3. 8m9dauLlse@nsn wlunisaniiiienis (Profitability Ratio)

3181713 i 2562 il 2563 il 2564
- dRsNaRaUUNUAINTN 9N (%) (Net Profit Margin) 47.16 50.61 46.15
- ARTINARDALLNUANNAUNINE AN (%)
5.97 6.55 5.24

(Return on Assets)
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v
ey
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0.25
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0.70
. 0.58 0.57
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3.ansaauszAansninlunisan

11U
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- ARPIHAEALUNUAINATLIENT (%)

(Net Profit Margin)

75
50.61
60 47.16 46.15
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nan1saL RN lusautl ulse N 2564

Y a
1. N1 AUINNS

. nailasuulas
918IN"T 1 2564 - -
7U9U TN
fqoququiqﬂ (iqﬂ) -
NINgaIUN 1,305,781 1,102,319 (203,462) (15.58)
nsnsflanau 1,332,367 1,078,980 (253,387) (19.02)
ninegaanl 41,520 37,587 (3,933) (9.47)
NnefRLNALIAD 325,662 311,414 (14,248) (4.38)
AU (RI1ULN)
NINgaUn 19,582.45 17,636.61 (1,945.84) (9.94)
nsnsflanau 19,748.48 17,059.70 (2,688.78) (13.62)
nineugaanin 490.78 490.33 (0.45) (0.09)
ninefRNINAIAD 4,903.04 4,953.62 50.58 1.03
1.1 NTNEATUN I E—
o - STWERTUN l“““_“f‘“_|
nan1saiiuaulusenll 2564 an 1,370,703
BUNATITING 41 wids TaldEn95uain 1,309,064 © 1,305,781
! o ° 1,280,000 ‘ ’
Lmﬂiam?u”muqu 1,102,319 71¢l Lﬂlu S
RMIURUTIAU 17,636.61 F1ULYN LALIHD
1,170,000
Weaudutlautsennns 2563 Ha1uquse 1'102319
ARRANY 203,462 718l M?"ﬂﬂﬂ@\‘]%‘l’aﬂ@t 15.58 1,050,000
. o do o~ 2560 2561 2562 2563 2564
Lmzmuqumuﬂummmmm 1,945.84

TN
naneAn 3 widon dmam )
b

AL YTRARRITALAT 9.94

AsetuIwlusausTazinan 1 1Aau
19,511.88 19,582.45

18,967.68 . .

ANTUTUIYLATIZHAINT LI LTI 70N

szanruaanilsziinifAauay 91,860 3¢

. R PN d 17,840.89 17,636.61
Lﬂu@’]u’luNuVllﬂU?ﬂ’??L’ﬁﬂﬂLﬁﬂuﬂz .

1,469.72 AULN

2560 2561 2562 2563 2564
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1.2 nswelonau

nanfsatuauluseuiluilsennn 2564 funla
DeUNSNERNTaAY 1,078,980 118 IfLEUS U IRy
17.059.70 4 utn uazidedieuduteutlszann 2563
auaugunlineuanas 253,387 318 winanadfenay
19.02 Tuseuszeziaan 1 oy Suszaunnloneueds
szunnuAeuas 89,915 $1¢ S1usuRuednszunn

PAUAY 1,421.64 RIULN

Lt Z i ]
nine'lanau L1

1,500,000

36
1,350,000 1,200,584 1332367

1,214,643 ’
1,200,000 1,147,395 ‘
. 1,078,980

1,050,000
2560 2561 2562 2563 2564

niwd lanau

19,748.48

— 18,619.57 .
17,742.57 .

17,059.70
17.600 16,895.70 . "

16,000

2560 2561 2562 2563 2564

1.3 niwdugaanii

o & o o

ninegaain munaianineaiingantinanm

q
24

gdenaniefamanuilunaniundd 4 heu wazl
lanauAunteluniuuaszazioan 30 31 TuFAIws
JungaausuNAIEYlsEN AT nineugaaniin
a"sjo o ' dgl o e o ° 2’/ < a a
anihanagdanenidaning anintdufingaudns

mﬂmmuﬁmgmﬂw’

Tuseutlsudsrnin 2564 §10NeusUIY
WaTANWIUNINEgAanLn 37,587 918 1wk
AU 490.33 Auun lasuiuteulszuan

2563 ANUIUTLAAAY 3,933 318 UTDAAAITRLAY

S

9.47 Tpeneaslusauszasingn 1 1Aaw Anineiign

Q

119110 3,132 9181 ITURULRAS 40.86 A1ULN

nineduaadanin [ 710 '
90,000
71,012
70,000 64,740 ’
49,884
50,000 ‘ 41,520

‘ 37;87

2560 2561 2562 2563 2564

30,000

490.78 490.33

3
! 1
i y

2561 2562 2563 2664
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1.4 NSNgIdIAwUAD

o=

NINETRNUNAUUAD UN8DS NINel

¥

uﬁam%’j’ﬁﬂ’ﬁ
s ldesildvinnsldney danen dew viveiiuGusy
witlsennsla o SuRuTlutlssanns niwdansindufas
dunsneRninpamaesn ulug sudszanomin
Tutlantlszanns 2564 EnndaninAunAaTaAL
311,414 318 11uEU 4,953.62 &1unin ilefaudy
Heutszanne 2563 auausaanad 14,248 318 138

ANAITREAT 4.38

niNHININAIIKAS [ miag: )
450,000
460,060 393,661 393,768

363,980
oo 325,662
’ 311,414
300,000 ’ _
25680 2561 2562 2563 2564

AtingusuIATIzvinsErinasanadmineain

QI al g U Y a = v o o ‘e
\udsasdaArresunldiinag aslanmuananinosi
IHRTURaUNIITUNNATIAADL ATLUAN WATALA
tesiuatielnddn taaynseudazusesianznasunig
dl o & 0 o A 1 v =y :J/
WamsIadauningaiiaaaaatvtasilay 2 A5
WATHLENMINNAINFNINITUNNTA IR UBHLABHNTIN
Aanmni1railunisnsaagauninegdaniiAuaanae
A11170859ANNula AN da A B URIN SN ER 1
g ldusnisisauiduadunaeaniuazii
wiaeanu 1eeigningszidauatuangualunisiy

S nsnedu luacingg

néndanihanuia

5,628.62 5/559.84

5,281.75 . .
. 1903.04 4,953..62

5,000
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A3tz niwdantnaesdiuanin Teuiszunns 2560 — 2564

UszLnymsndann WY : 518
2564
318013 2560 2561 2562 2563 ”
318 Jouay
VDY UIN NYS UasgunTIal | 1,189,323 1,278,078 | 1,341,037 | 1274769 | 1074272 | 97.45
Rugunssn 1,226 1,234 1,323 1,233 1,265 0.11
WNTedle 7,295 7,601 7,797 8,246 8,182 0.74
w3asldlui 3,765 3,736 3,841 4,105 3,302 0.30
gunsalBianvseiind , flefle 12,855 11,763 10,932 11,024 9,217 0.84
wdaslotne, Uinm, nRpsnesy 6,440 5,751 4,814 5,333 5,063 0.46
A3DIAURS 921 847 889 1,012 986 0.09
w3nslonsinums 42 54 70 59 a6 0.01
1,221,867 | 1,309,064 | 1,370,703 | 1,305,781 | 1,102,333 100.00
Usslnnnsnganiin WU : AIUUN
2564
318019 2560 2561 2562 2563 — ”
U Jouaz
V1B WIN LNYT UasgUnsTal | 17,746.06 18,875.76 | 19,424.75 | 19,49383 | 17,553.55 | 99.52
Rugunssa 4.75 4.59 475 4.43 4.58 0.03
WIRnTalle 32.32 34.26 34.68 37.44 38.65 0.22
w3asldlnii 8.17 8.14 8.34 7.87 5.99 0.03
gunsaidiannselind Jefle 36.10 33.53 29.87 29.08 24.89 0.14
w3asiierna , Uinnn , néeadnegy 11.68 9.64 7.78 8.03 7.40 0.04
3093 1.69 157 1.49 1.62 1.54 0.01
w3nslonisinums 0.12 0.19 0.22 0.15 0.11 0.01
17,840.89 | 18,967.68 | 19,511.88 | 19,582.45 | 17,636.71 100.00
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MDY UIN LNYS WAL LATaIFUNSTOL [t V129 WIN INT Uy InSaoninssal [ )
20,000
1,460,000 o 1942475 19,493.83
1,341,037 .
1,274,769
R 1,278,078 ‘ 4, — 18,875.76
1,189,323 .
Lo 1,074,272
‘ 17,746.06 17,553.56
18,000
- - & °
900,000
17,000
2560 2561 2562 2563 2564 = o e
Wugwssol Huguwssa
1,400 e e i i — 8
1,323
%300 1,265 e
1,200 4 . . .
1,100 2
2560 2561 2562 2563 2564 2560 2561 2562 2563 2564
i wimaiiaila r——
2,000 45
8,246 g 1>
7,797 ’ 38.65
8,000 7,601 - ’ s 37.44
7,295
34.26  34.68
- ¥ | 323 . .
6,000 30
2560 2561 2562 2563 2564 2560 2561 2562 2563 2564
wedauleflnlih 1edavlallivi
4,500 12
4,105
3,841 ’ 8.17 8.34
000 | . 5 A
W | 3765 3,736 & s 8‘ 2.87
3,302 528
3,500 " P e S S S SR X RS2
3,000 .
it A A B M2 2560 2561 252 2563 2564
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alnsaifldnvsaiing | dada aunseididnnsaing , dada
14,500 a
12,855
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12,500 ’ 11,763 o 33.53
. 10,032 11,024
2987 29,08
10,590 ’ 24.89
9,217 8 A
8,500
2560 2561 2562 2563 2564 20
2560 2561 2562 2563 2564
wiavdiae , 1hnm , ndavenogl wisavfiazhe , tham , ndassneg) TR
8,500 : e : 14
11.68
7,000 6"“0 11 . 9.64
’ 5,751
; 5,333 778 883 L4
p— 5,063 5
i @ o
4,000 5
2560 2561 2562 2563 2564 2560 2561 2562 2563 2564
\3aonue’ \ATaIAuAT
1,100 2.20
1,012 )
1,000 ’ 08 1.69 - 1.62
921 . - 1.49 . 154
& 889 . . .
200 ’ 1.40
&
800 1,00
2560 2561 2562 2563 2564 2560 2561 2562 2563 2564
\A3avianIsINE AT ieasfianisinsas
100 0.30
- 0.22
s |- : : - - 0.19 .
54 ’ 0.20 0.15
a 2 ’ ’ < 0.12 s
0.10 .
25
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s

praedesinn andnaesgiuantn deutlszunn 2560 - 2564

D1ANETUT N MIe © 918
2564
378019 2560 2561 2562 2563 —
318 oUaY
HIORN 1,047,874 | 1,127,866 | 1,186,076 | 1,126,327 945,781 | 85.80
WU WlTNY 96,300 97,655 95,538 89,667 77,909 7.07
45195 14,577 16,029 17,091 15,908 15,269 1.39
ANUNg 51,502 53,176 54,905 56,643 48,741 4.42
Tgdn / Unfinw 8,852 10,966 12,865 12,499 9,922 0.90
NINNUITFIANND 2,073 2,324 2,934 3,227 3,290 | 0.30
LNWYRTNT 689 1,048 1,294 1,510 1,421 0.13
1,221,867 | 1,309,064 | 1,370,703 | 1,305,781 | 1,102,333 | 100.00

91 FuTni VW 1 AUV
2564
318113 2560 2561 2562 2563 — ”
N J08aY
Funs 15,234.51 | 16,311.10 | 16,850.34 | 16,872.53 | 15,183.52 | 86.07
WoUu  widu 1,07.52 | 1,406.60 | 1,303.47 | 1,299.16 | 1,164.88 | 6.64
91599073 238. 50 255.62 273.95 263.58 258.04 | 1.46
Ay 813.79 823.56 852.57 935.59 832.73 | 4.73
T8 / dndnw 91.60 107.90 121.93 131.62 116.99 | 0.66
NHNUIFIAUAL 40.92 42.88 46.61 54.02 54.93 | 54.93
LNEAINT 14.06 20.02 23.01 25.96 2562 | 0.4
17,840.91 | 18,967.68 | 19,511.88 | 19,582.46 | 17,636.71 100.00
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900,000
2560 2561 2562 2563 2564 | 2560 2561 2562 2563 2564
walu wlnu { i e wWalu wilhu ik
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e . . 128347 | 200.16
,299,
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dng 27512n5
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idn / dndnen Lanbn 1} dn / dndnzn
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12,865 13499
13,000 .
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9,922
10,000 | 8852 91.60
7,000
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wilnaufgisnuia fﬁx-hﬁ-;i’i WinIUigIgInAa { i dsarn |
4,000
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1,000
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A3t 29RuaesFuanin deusean 2560 - 2564

NRUFUANUN ag : 918
2564
FRTIlalaty 2560 2561 2562 2563 -
TNE TRERNS
1-5,000 vm 381,284 417,677 444,700 396,532 286,754 | 26.01
5,001 - 10,000 v 315,174 334,524 350,248 329,889 267,493 | 24.27
10,001 - 20,000 uvm 321,634 343,269 358,509 333,380 256,973 | 23.31
20,001 - 100,000 um 203,775 213,594 217,246 245,980 291,113 | 26.41
1,221,867 | 1,309,064 | 1,370,703 | 1,305,781 | 1,102,333 | 100.00
29[S UTN UG AUV
2564
518015 2560 2561 2562 2563 — .
WU PRIGH
1 - 5,000 U™ 1,298.05 | 1,492.55 | 1,663.67 | 1,430.23 1,007.13 5.71
5,001 — 10,000 U™ 2611.63 | 277596 | 2,885.99 | 2,727.56 2,039.30 11.56
10,001 — 20,000 UM 5289.59 | 5659.33 | 585897 | 544823 3,750.65 21.27
20,001 - 100,000 U 8,641.62 | 9,039.84 | 9,103.25 | 9,976.44 | 10,839.63 | 61.46
17,840.89 | 18,967.68 | 19,511.88 | 19,582.46 | 17,636.71 | 100.00
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2913u 1 - 5,000 ERTRLY 29(3u 1 - 5,000 e, |
490000 o amze0 1,663.67
417,677
381,284 ‘ % 396,532 140255 @
410,000 ¢ @ 1,430.23
* 1,298.05 )
330,000
1,007.13
250,000 37
2560 2561 2562 2563 2564 2560 2561 2562 2563 4
29t3u 5,001 - 10,000 { im0 | 20t3u 5,001 - 10,000 {ian A
440,000 e e e =
i Lo AU TR aumy 277596 288599
315,174 ’ ’ 2e118 . 2,?355
267,493 .
280,000 ’
2,039.30
200,000
2560 2561 2562 2563 2564 2563 2564

256,973

2013u 10,001 - 20,000 e e

5,858.97
5,448.23

5,659.33
5,289.59

L 3

2913y 20,001 - 100,000

2913y 10,001 - 20,000 i
358,509
343,269
el ® 330
321,634
300,000
250,000
2560 2561 2562 2563

|
| 201,113
| 2
245,980
217,246
I 203,775 ZB‘SN
200,000 4‘

2564

29tdu 20,001 - 100,000

10,839.64

9,976.44 .

9,039.84 9,103.25

8,641.62 . .
®

2560 2561 2562 2563

2560 2561 2563 2564
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&L
aguninsannislyiusnis teuilszano 2564
. niweani nindlanau nindugaanii nindaniiAuuae
o 518 AULW 512l ANULM 518 AULM 578l AU
AATAN 91,542 1,427,869,650 86,256 1,329,884,650 3,243 28,463,400 | 327,705 [ 4,972,562,600
wqﬂammu 94,405 1,486,301,450 87,893 1,339,044,900 2,975 27,159,100 | 331,242 [ 5,092,660,050
fNAN 102,436 1,648,318,780 101,321 1,584,189,700 2,822 27,644,400 | 329,535 [ 5,129,144,730
HNIAN 94,039 1,510,192,857 89,849 1,426,455,007 5,906 84,180,900 | 327,819 [ 5,128,701,680
QNJ’]WV\‘T‘L&ﬁr 80,755 1,280,967,850 79,850 1,243,674,600 = = 328,724 | 5,165,994,930
FVSTZEN 98,484 1,5670,143,100 97,747 1,543,671,650 = = 329,461 5,192,466,380
BN 92,027 1,482,628,105 89,099 1,434,269,430 = = 332,389 | 5,240,825,055
N BNIAN 90,813 1,462,171,400 89,441 1,446,358,100 3,053 44,518,600 | 330,708 | 5,212,119,755
?:IQ‘L:L”]EI‘LJ» 92,080 1,495,568,100 88,694 1,441,853,215 3,119 45,741,300 | 330,975 | 5,220,093,340
nINHIAN 84,710 1,345,549,400 81,067 1,309,393,710 2,948 43,760,000 | 331,670 | 5,212,489,030
Aanau 92,013 1,473,311,480 93,354 1,485,259,380 6,392 88,930,500 | 323,937 [ 5,111,610,630
fiueNe 89,015 1,453,590,750 94,409 1,511,651,200 7,129 99,930,400 | 311,414 [ 4,953,619,780
794 1,102,319 17,636,612,922 | 1,078,980 17,095,705,542 | 37,587 | 490,328,600
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